EBpo BbIpoC 110 0OTHOIIEHHIO K aosiapy CIIA,
HO ayKUMOH B ICIAaHUU HEraTUBHO OTPA3UJICH HA
BAJIIOTE

EBpo BeIpoc 1o oTHOMmEeHKIO K qosuapy CIIIA B yeTBepr Ha poHE ONTUMUCTUIHBIX JOXOI0B
KOpIOpauuid, HO 0CTAaeTCs CIa0bIM MPOTHUB APYIHX OCHOBHBIX BAJIIOT, TAK KAK HEYCICIIHbIN ayKINOH
Hcnanun no pa3MemeHuIo J0roBbIX 00IMTraluii yCUIIHIT OTIACEHH s, YTO CTpaHe MoTpe0yeTcsl MOJIHBIHN
MTaKET CIACEHUS.

B KkoHIIe eBpOMeiicKoil TOProBiIn yTpoM €BpO BBIPOC MO OTHOIIeHHO K noutapy CIIA, EUR/USD
nmokasana poct Ha 0,15% no 1,2302.

Enunas Bamrora Hania NOAAEPKKY, TaK KaK HACTPOCHUSI MHBECTOPOB MOAHSUIUCH MTOCIIE TyOIUKaIH
HAJEKHBIX JaHHBIX MO MPUObUIM KOPIIOPALU, KOTOPHIE MOAHSIIA MUPOBBIE PHIHKH aKLIKH.

HHBecToph 0kMIAIOT T0JI0COBaHUA B ['epMaHuy 10 YTBEp>KACHUIO 00bEMa y4acTHs CTPaHbl B IIAKETE
MTOMOLUIY JIJIs1 HCTIAaHCKUX OaHKOB.

Panee B uerBepr npasurenbcTBo Micnanuu npoBesno ayKIHOH, HA KOTOPOM CTOMMOCTh 3aUMCTBOBaHHI
CTpaHbI PE3KO BO3POCIIA, a CIPOC yIajl, BO30OHOBUB OMACEHUs, YTO CTPAHA MOKET OBITh OTCTPAHEHA OT
y4acTus Ha IOJITOBOM PBIHKE.

MunucrepcTBo ¢uHancoB Mcnannu pasmectuio Ha aykinnone EUR2.9 mupn. nByx-, nstu- u
CEeMUJIETHUX TOCYIapCTBEHHBIX OOJIHUTauii, HO TOXOAHOCTD IO MATHJICTHUM OOJIUTAIMSIM CTPaHBI
BhIpocia ¢ 6,07% o 6,45% B xo/1e aHAJTOTUYHOTO ayKIIMOHA B TIPOIIIOM MECSIIE, B TO BPEMS KaK
JOXOJTHOCTh MO ceMUIeTHUM OoHAaM nmojackouria ¢ 4,89% B despane 1o 6,79%.

[To uroram Topros goxoaHOCTh 10-eTHUX oOnMranuii crpansl octaiack Ha 7,02%, O HSABIIMCH BhIIIIC
KPUTHIECKOTO 7/%-HOTO 1MOpora, pacCMaTpUBAEMOro Kak HEYCTOWYUBBIN B IOJTOCPOYHOI MEPCIIEKTUBE.

EBpo TOproBaics psiioM ¢ OTMETKOM TpeX ¢ MOJOBHHOM JISTHEr0 MUHUMYyMa ipoTuB GpyHTa, EUR/GBP
Beipocia Ha 0,02% no 0,7847 u cHusmiack mo otHotneHuto k nene, EUR/JPY ymana na 0,10% mo 96,69.

B BemkoOpuTanuu opuIraibHbIe JaHHBIE TOKA3aId, 9YT0 00eM PO3HUYHBIX Mpoax Beipoc Ha 0,1% B
WIOHE, YTO 0Ka3aJIOCh HIKE OKUAaHui mpupocTa Ha 0,6%, Tak Kak n3-3a BIQXKHOM MOTOIBI IOCTPaIal
CIIPOC Ha TOBAPHI IJISI JOCYra HAa OTKPBITOM BO3IIyXe€.

Kypc eBpo mo4Tu He M3MEHUIICS MO OTHOIICHHUIO K miBeiiapckomy ppanky, EUR/CHF ymana va 0,01%
1o 1,2010.

EBpo goctur pekopaHbIX MUHUMYMOB ITPOTHB aBCTPAIMICKOTO U HOBO3EJIAHICKOTO J0JJIapOB,
EUR/AUD cuusunace Ha 0,39% 1o 1,1803 u EUR/NZD ymana na 0,36% no 1,5288. Kpome Toro, eaunas
BAJIIOTA OCTaBaJaCh B MpEeaX PEeKOPAHOT0 MHHIMYMa MPOTHB KaHaackoro nosuiapa, EUR/CAD ynana
Ha 0,08% mo 1,2401.

[To3nuee B werBepr CLIA onmy0mukyroT oduiinansHbIe TaHHBIE 10 YUCITy 0OpalieHnii 3a mocodnuem 1o
Oe3padoTuiie, a TAKKE OTUETHI 10 POAaXKaM >KUJIbsl HA BTOPUYHOM PBIHKE U aKTUBHOCTH B IIPOU3BOICTBE
Ounagenshum.

OTuéT MO SKOHOMUKE U JACHEXKHO-KpeAUTHOU noiuTuke bena bepHanke moaTBepau, 4To B Caydae
HeoOxoaumocTu HeHTpanbHblid 0aHk CILIA rotoB NpuHATE HaNbHEWIINE MEPHI TS MOAAEPKAaHUS



9KOHOMHMYECKOTO BOCCTAHOBJICHHUSI, HO 0€3 TOYHBIX yKazaHui, npuctynut jJu OPC k Tpetbemy payHIy
KOJINYECTBEHHOTO CMATYCHMUS.

USD/CHF nmagaet Ha ¢oHe pacTyilero anmeTura
K PUCKY

Hommap CHIA cHu3MICS IO OTHOMICHUIO K MIBEHIIAPCKOMY (DpaHKY B UETBEPT, TaK KaK HaJCKHBIC
JaHHbIE TI0 KOPTIOPATUBHOM NMPUOBUIM U POCT LIEH Ha CHIPbEBbIE TOBAPHI YKPEIWIX CIIPOC Ha
BBICOKOJIOXOJHBIE AKTHBBI.

USD/CHF nocturia otmerku 0,9748, camoii Hu3koii ¢ 10 urosist, BO BpeMsi YTPEHHUX €BPOICHCKUX
TOPTOB; BIIOCIIEACTBUH Mapa ykperuriercs Ha 0,9762, camsusummich Ha 0,15%.

[MTapa, BeposTHO, HalineT moanepkky Ha 0,9683, Munumyme 6 utons, v conpoTunieHue Ha 0,9792,
CECCHOHHBIA MaKCUMYM.

Hactpoenust uHBecTOpOB NMOTYYHIIN TOACPKKY MOCIIE MyOIMKAUA ONTUMUCTUYHBIX KOPIIOPATUBHBIX
JOXOJ0B, KOTOPBIE MOJHSUI MUPOBBIEC PBIHKH aKIINN.

Joymap ocraeTcs nox JaBIEHUEM IOCIIE TOTO, Kak mpeaceaarens OenepaabHON pe3epBHON crcTeMbl ben
bepranke 3asBwit, uto neHTpaibHbi 0aHk CIIA roTOB IPUHSATH JATBHEUIITHE MEPHI [Tl IO ACPIKAHUS
SKOHOMHUYECKOTO BOCCTAHOBIICHUSI, €CJIM PHIHOK TPY/1a HE MOKAXKET YIYUYLICHUH, HO HE CTal SIBHO
YKa3bIBaTh HA BO3MOXHOCTb MIPUHSTHUS JOMOJHUTEIBHBIX CTUMYJIUP YIOLIUX MEP.

HHuBecTophl 0kMIAIOT T0JI0COBaHUA B ['epMaHuy 10 YTBEp>KACHUIO 00bEMa y4acTHUs CTPaHbl B IIAKETE
MTOMOLUIY 17151 HCTIAaHCKUX OaHKOB.

Panee B uerBepr npasurenbcTBo VMicnanuu npoBesno ayKIHOH, HA KOTOPOM CTOMMOCTh 3aUMCTBOBaHHI
CTpPaHbI PE3KO BO3POCIA, a CIPOC yIajl, BO30OHOBUB OMACEHUs, YTO CTPAHA MOKET OBITh OTCTPAHEHA OT
y4acTus Ha IOJITOBOM PBIHKE.

®dpaHK MOYTH HEe U3MEHUJICS 10 oTHOIIeHHIO K eBpo, EUR/CHF ynana xa 0,01% mo 1,2010.
[To3nuee B werBepr CLIA onmy0muKyroT oduIinansHbIe TaHHBIE 10 YUCITy 0OpalieHnii 3a mocodnem 1o

Oe3paboTHiie, a TaKKe OTIETHI MO MPOIAKaM JKUJIbS HAa BTOPUYHOM PHIHKE H AKTUBHOCTH B TIPOU3BO/ICTBE
Ounangenspum.




DpruYepchl HA Meb BLIPOCJIM MOCJIEe AYKIIMOHA B
Ncnanuu v B HaJIeK/Ae HA U3MEHEHUS B
KpeaAuTHOU moauTuke Kuras

Obrouepchl Ha MEIb BHIPOCIIN B XOI€ YTPEHHUX €BPONEUCKUX TOPTOB B UETBEPT, COXPAHSSA JUHAMUKY
MOCJIE TOTrO, KaK 3aTpaThl IO CPEIHECPOUHBIM 3aiiMaM McraHuu pe3Ko MOJICKOYMIIM Ha ayKIIMOHE 10
Pa3MELIEHHUIO TOCYIapCTBEHHOTO J0JTa B Hauase THS.

[TpoMBITIIIEHHBIN METAIUT TTOTYYHIT TIOVIEPKKY Ha (POHE OXKHUIAHHUN, YTO PEryIISTOPHI ACHEKHOM
noymTuky B Kurae mpomomkar monbsITKH CTUMYJAHPOBAHUS POCTa B KpYyIHEHIIEH cTpaHe-oTpedurerne
MEIN B MHpE.

Ha pasenernu Comex Hero-Hopkckoit ToBapHOit GHpkH (pIoUepChl Ha MEIb C IOCTABKOM B CEHTAOpE
toprytorcs Ha USD3.500 3a hyHT B X0/1€ yTpEHHHUX €BpOIEHCKUX TOProB, noxydus 0,75%.

Panee onn Beipocin Ha nensix 0,9% no camoro Beicokoro yposus USD3.504 3a ¢yHT.

MunucrepcTBo ¢uHancoB Mcnannu pasmectuio Ha aykinnone EUR2.9 mupa. nByx-, nstu- u
CEeMUJIETHUX TOCY/IapCTBEHHBIX OOIHTaIni.

JIOXOMHOCTH MO TATWICTHUM OOJIHTanusM cTpaHbl Bepocnano 6,45% c 6,07% B xo1e aHaIOTHIHOTO
ayKIIMOHA B MPOLIOM MECSIIe, B TO BpeMsI KaK JOXOAHOCTh MO CEMHJICTHUM OOHIaM MOACKOYHIIA C
4,89% B deppane 10 6,79%.

[To uroram Topros goxoaHOCTh 10-eTHUX oOnMranuii crpansl octanack Ha 7,02%, O HSABIIVCH BhIIIIC
KPUTHIECKOTO 7/%-HOTO 1MOpora, pacCMaTpUBAEMOT0 KaK HEYCTOWYUBBIN B IOJTOCPOYHOI ITEPCIIEKTUBE.

Me:xny TeM HHBECTOPBI paccMaTpuBaroT BeicTyrieHue npenceaarens OPC no amepukanckoi
SKOHOMHUKE M IEHEXHO-KPEIUTHOMN MOJUTHUKE HA BTOPOX JIEHB B CPENY.

bepranke nonreepui, uto neHTpaitbHbid 0aHK CIIIA TOTOB MPUHATH JATbHEHTITHE MEPHI JJIst
MIOIEPIKKA YKOHOMUYIECKOTO BOCCTAHOBJICHHUS B ClIydae He0OX0AuMOCTH. TeM He MeHee, OH HE yKa3all,
Hamepena 11 PPC HavaTh TpeTuil payH] KOJIMYECTBEHHOTO CMSTYCHHUS.

YyacTHUKH pBIHKA 0KUAI0T BhIxo/a JaHHbIX CIIIA B koHIIE AHS, 9TOOB N3MEPUTH TEMITBI
BoccraHoBiieHusa sxkoHoMukn CIITA.

Kpynueiinias 5koHOMHUKa B MUpE OMyOJIMKYeT opHUIMaIbHbIE JaHHBIE TI0 YUCITy 0OpanieHnii 3a mocoonem
o 0e3paboTuile, a TAK)KE OTYETHI 0 MPOJAKaM KHJIbS HA BTOPUYHOM PHIHKE M aKTUBHOCTH B
npon3BoicTBe Punanenbhuu.

B cpeny odumnansapie TaHHBIE MOKAa3ad, YTO YUCIO0 HOBBIX (yHAameHTOB B CLIA mocturio B
MPOIIJIOM MECAIE CaMOTO BBICOKOTO ypoBHs ¢ okTsiOpst 2008 rona.

Hanexxapl Ha 1ONOTHUTENBHBIE CTUMYIUPYIOIIME MEPHI CO CTOPOHBI KHTas mpoaomkaoT noaaepKuBarhb
LEHBI Ha MElb.

Perakm oxugatot, ato Kutail cokpaTUT COOTHOIIIEHNE 0053aTEIhHBIX Pe3ePBOB OAHKOB, UTOOBI
YBEIMYUTH 00BEM KPEAUTOBAHUS U TIOIIIEPKATh POCT B CTPAHE, KOTOPAs SBISETCS KPYTHEHIITAM
MOTpeOUTENEM MEIU B MHPE.



Kuraii sBnsiercst KpymHEeHIM OTpeOUTeNeM MeIi B MUpPE, Ha KOTOPHIH B TIPOIIIOM TOY MPHUIILIOCH
oyt 40% ot MEpOBOTO 00BEMA OTPEOIICHHS.

Ha Comex 301010 ¢ mocTaBkoii B aBrycre Beipocio B ieHe Ha 0,6% o $1579,95 3a tpoiickyro yHIHIO, a
cepedpo ¢ MOCTaBKO# B CEHTsIOpe Mo AHUIOCH B 1ieHe Ha 0,7% mo $27.28 3a Tpoiickyo yHIIUIO.

EBponenickue (pOHI0BbIC HHACKCHI BHIPOCJIU HA
onTtumMuime nmo goxonam kommanui CIIA; DAX
BBepx Ha 0,6%

EBpomneiickue (poHIOBBIE HHICKCH BBIPOCIM B HaYajie €BPOIEHCKUX TOPTOB B UETBEPT, TAK KaK
HACTPOCHUS PHIHKA YBEIMYHINCH Ha (POHE ONTUMHUCTUIHOTO Hadaia cezona npuodsum B CIIIA.

WuBecTops! 05kuatoT ayKImoHa o 6ounam Vcnannu B KOHIIE ceccuu Ha (poHe TeKyIei 03a009eHHOCTH
10 IOBOJIY pOCTa CTOMMOCTH 3aMMCTBOBAHMH 110 JOJITY CTPaHBI.

Bo Bpemst yrpennux eBpormneiickux ToproB EURO STOXX 50 Breipoc Ha 0,5%, CAC 40 no6asun 0,5%, a
repmanckuiit DAX 30 Boipoc Ha 0,6%.

AMepHKaHCKUE aKIMY TI0Ka3ajd HAWITyqIIie Pe3yabTaThl B UIOJIE B CPETy, @ YUCIIO HOBBIX 3aKIaJI0K Ha
cTpouTenbeTBO Xmibs B CLLIA mocturiio camoro BEICOKOTO ypoBHS ¢ OKTs0pst 2008 roga B mpouuiom
MecsiIie, TOHU3UB OMACeHUS 110 MOBOY AMEPUKAHCKAX YKOHOMHUYECKUX MEePCIEKTHB.

OnTuMHUCTHYHBIE JaHHBIE 10 MPUOBUIN OT KOpHopauuii, Takux kak IBM u eBay, koTopsie nmosiBuimch
nocie 3akpeiTus peiHKOB B CLLIA B cpeny, Takxke yBEIUYMIN alllleTUT K PUCKOBAHHBIM aKTHBaM.

Joxonel TexHonoruyeckoro ruranta |BM mobunm nporHo3sl ananuTukoB, B TO BpeMsi kak eBay
COOOIIMIIM, YTO BO BTOPOM KBapTaJie MPUOBLIb YBEINYMIACH OOJIbILE YEM B J1Ba pa3a, MOJHAB aKLUU
KOMIIaHMH TT0YTH Ha 6% mocie 3aKpbITHS TOPTOB.

Me:xny TeM HHBECTOPBI paccMaTpuBaroT BeicTyrieHue npenceaarens PC no amepukanckoi
SKOHOMHUKE M IEHEXHO-KPEIUTHOMN MOJMTHUKE HA BTOPOX JIEHB B CPENY.

Bepnanke noareepaui, uro neHtpanbHblii 0ank CLLIA rotoB npuHATH HajJbHENUIIME MEPHI I
MOAJEPKKA SKOHOMUYECKOTO BOCCTAHOBJICHHUS B CiIydae HeoOxoaumocTu. TeM He MeHee, OH He yKazal,
Hamepena 11 PPC HavaTh TpeTuil payH] KOJIMYECTBEHHOTO CMSTYEHHUS.

AKUMH HCTIAHCKUX KPEAUTOPO B OCHOBHOM OCTaJIUCh 0€3 M3MEHEHUH, Tak Kak Mcnanus roroBuTCs
pa3mectuTh Ha aykipone EUR3 mipa. Tpex- u cemuneTHux o0auranuii NpaBUTEIbCTBA TIO3THEE B ATOT

e JIeHb, UTO OyAeT paccMaTpUBaETCs KaK KIIOUEeBOH TECT amleTuTa MHBECTOPOB K 1oiry Manpuza.

B npennBepyu ayKIiMoHa JOX0IHOCTh 10 McnanckuM 10-neTHrM obsmranusm coctaBuia 6,97%,
HAXOJISICh OJIM3KO K KPUTHIECKOMY 7/%0-HOMY TIOPOTY, KOTOPBIA pacCMaTPHBAETCS KaK HEYCTONYHMBBIN.

Axtinn BBVA Beipociu Ha 0,2%, a Banco Santander moausumcs Ha 0,1%.



Axuun (pannysckux kpenutopos Societe Generale u Credit Agricole causummck Ha 2,9% u 2,1%
COOTBETCTBEHHO MOciie TOro, kak Financial Times coobuimia, 4To peryisTopbl paccieyoT CKaHIaml ¢
MaHumyassMu Libor.

Axinn (hpaHIy3cKoit mpoMbIIUIeHHOH KoManuu Alstom moackounmm Ha 3,4% mocie COoOIeHuUs O TOM,
9T0 00’beM 3a0pOHMPOBAHHBIX 3aKa30B BeIpoc Ha 20% B mepBOM (PHHAHCOBOM KBapTAaJIe IO CPABHEHUIO C
9THUM K€ TIEPUOJIOM TOJIOM paHee.

Mesxay tem akiuu Nokia Beipociu Ha 5,8% HakaHyHE 05KHIaeMOTO OTYETa KOMITAHHH O JJOXO0aX, BBIXO/]
KOTOPOI'O HAMEYEH Ha BTOPYIO MTOJIOBUHY JHS.

Bpuranckuit FT SE 100 Bripoc Ha 0,2%, MOCKOJILKY HHBECTOPHI OXKHIAF0T BBIX0/Ia JaHHBIX B
BenvkoOpuTaHuy 1Mo pO3HUYHBIM MPOJIaXKaM B KOHIIE CECCHHU.

Pocr 6bu1 orpanuueH, Tak kak akiun Kingfisher ymamm Ha 2,3% mociie cooOIeH st 0 MajeHu  MPoaax B
CETH Mara3mHOB CO CCBHUIKOHM Ha IUTOXOH CIPOC Ha TOBAPHI /IS JOCYra Ha OTKPBITOM BO3YXE M3-3a
IIOTOBL.

B CHIA ¢oHm0BBIE PHIHKH YKa3bIBAIOT Ha YMEPEHHBIN POCT B MPEIBEPUN OTKPBITHS, TAK KaK
MHBECTOPBI OKUIAIOT AaHHBIX oT Morgan Stanley, Google u Microsoft.

Wunexe Dow Jones Industrial Average dberouepcs Beipoc Ha 0,35%, S & P 500 mokasai poct Ha 0,3%, a
Nasdaq 100 noaustics Ha 0,55%.

[Mo3nuee B werBepr CLIA onmydmukyroT oduiinansHble TaHHBIE 10 YUCITy 0OpalieHnii 3a mocodnuem 1o
Oe3paboTuiie, a TAKKE OTUETHI 10 NPOAaXKaM >KUJIbsl HA BTOPUYHOM PBIHKE U aKTUBHOCTH B IIPOU3BOICTBE
Ounanenshum.
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